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they were generally looked upon as a thing apart,
so far as banking connections or general financing
were concerned The old Equitable Life Assur-
ance Society, although near the Wall Street dis-
trict, was as distinct from Wall Street influences
as though it had been located in Hartford or in
Philadelphia, and the same was practically true
of the Mutual Life Insurance Company and the
New York Life Insurance Company The invest-
ments of these large and growing companies, as
well as those of a myriad of smaller ones, had from
time out of mind been confined to government
and municipal bonds and the highest grade of rail-
road securities Each year had seen the surpluses
of these companies grow, but as a matter of course
their large cash resources were looked upon as un-
available for ordinary financial purposes While
the laws regulating the investment of life insurance
funds were far more liberal than those pertaining
to the investment of savings bank funds, yet Wall
Street did not regard the one as any more liquid
or available than the other for its own uses As
late as 1889 it appears that very little attention
had been paid to the possibility of making use, in
financial schemes, of the large hquid assets of these
great companies